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The Ducat: Once Important Coin 
European Business 


How many those who listen Shylock’s famous lament, 
“My daughter!—O realize that the ducat was for 
centuries the world’s best-known gold coin? For ducats had been 
wide circulation many years before Shakespeare’s time the 
great dramatist antedates our present era. 

With the breakup the Roman Empire the art coinage de- 
teriorated greatly the West, the coinage gold ceased, and the 
most used circulating medium was silver, always crudely struck, 
often debased, and usually badly worn. This condition prevailed 
through the Dark Ages until the economic forces aroused the 
Crusades brought the rise the famous Italian maritime and 
mercantile States. The great increase Italian trade the Levant, 
where gold was habitually used currency, brought realization 
the usefulness more valuable and less bulky coinage than silver. 

The first great towards the creation the ducat came 
1252 when the Florence struck her first fiorino 
florin, which established the approximate weight and fineness for the 
great series gold pieces which later came known ducats. 
The very high proportion gold this coin—it was 23% carats 
such quick recognition the world com- 
merce that 1284 the great maritime republic Venice began the 


1The first gold coins issued Italy after Roman days appear have been 
struck Genoa almost exactly one hundred years earlier. They left mark 
numismatic history. 
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coinage similar gold piece, the so-called after the 
Zeccha mint Venice. 

For hundreds years until Bonaparte’s destruction the 
Venetian Republic 1797 the secchino (sequin chequin Arabic) 
retained its characteristic design, one side which showed St. 
Mark presenting banner the kneeling Doge, the other standing 
figure Christ with the legend, “Sit tibi Christe datus quem 


TYPICAL DUTCH DUCAT 
(Enlarged about Fifty Per Cent) 
From the Collection Mr. Shepard Pond 


regis iste ducatus.” From the abbreviation this last word came 
the name ducat,? which was applied later the countless imitations 
the which appeared over most Europe. 

The first ducat struck north the Alps was Hungary 
1325. Holland, having achieved independence, began 1586 long 
series with the design, unchanged even the nineteenth century, 
knight standing holding sheaf arrows. The Dutch sea 


silver, concaved Byzantine type coin, struck about century earlier 
the Norman king, Roger Sicily, and sometimes called ducat, should not 
confused with the gold ducat. 
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trade gave these pieces extremely wide circulation, especially 
the Baltic where Russia and Poland imitated them greatly. Many 
the States Central Germany, both secular and ecclesiastical, 
struck ducats freely until the time Napoleon, while the nine- 
teenth century saw many such pieces produced Austria and 
Hungary. 

size typical ducat has about the diameter United States 
two-and-one-half-dollar gold piece but noticeably thinner. The 
gold content would average roughly less. While the ducat like 
most coins was usually round, has appeared square and hex- 
agonal form, and its divisions and multiples have ranged from 
(struck Nuremberg and often called the world’s smallest 
coin) superb broad Venetian pieces running even 100 ducats 
and several inches diameter. 

remarkable feature about the ducat and its companion pieces, 
the florin, goldgulden, sequin, cetera, the maintenance almost 
all countries—except the Barbary States—of very close the orig- 
inal weight and fineness. The great area over which circulated 
evidenced the fact that, while the first half the eighteenth 
century Dutch ducats were common use the East Indies and 
the Venetian coinage throughout the Mediterranean region, Bar- 
bary ducats, also called sequeens and chiquins, debased both 
weight and fineness, were official ratings Bermuda, 
some the West Indies, and Maryland and 

The gradual discontinuance the ducat commerce may 
attributed the rise nationalism, the introduction national 
currencies, and probably also the increased supply the precious 
metals and the desirability gold coins larger denominations 
such the English sovereign and the French twenty-franc piece. 
any case the ducat died hard, for even after the World War 
Austria and Hungary issued ducats, although probably more for 
collectors than for commercial use, and the mint 
Utrecht said have coined over five hundred thousand pieces 
1925. 

SHEPARD Harvard 
Boston Numismatic Society. 


3In Maryland 108 pounds tobacco; Virginia two pieces eight, 
Spanish dollars, the latter clear evidence the lower value the 
Barbary ducats. 


Business History Material the 
Minnesota Historical Society 


The Minnesota Historical Society has widely varied collection 
business history material, ranging from records the lumber 
industry the papers Franklin Steele, who developed the St. 
Anthony Falls water site and was probably the first millionaire 
Minnesota. The outstanding collection, however, not the mill- 
ing lumbering industry, dairying, but the Jason Easton 
Papers. Easton owned four banks southern Minnesota, land 
mortgage company, and numerous farms. His records cover the 
years 1855-1913 and consist letterbooks, bank account books, 
deposit certificates, check stubs, drafts, telegrams, insurance rec- 
ords and policies, deeds, tax sales materials, loan registers, farm 
and personal records, and many other items accumulated during 
his business lifetime. Altogether over ton material, consisting 
611 separate items categories material, has been classified, 
and several packing cases remain examined. 

What may prove the next most valuable collection has 
just been acquired. The papers the Thomas Meighen general 
store, near Preston, Minnesota, cover the period from 1853 
1918. accurate estimate can made this time its content, 
but thought that this collection will contain complete set 
general-store records for the years indicated. 

Store records comprise the largest section the business his- 
tory material the Society’s archives, and this section the largest 
part occupied the records general merchandise stores. 
St. Paul represented the records four general merchandise 
stores for the years 1847-1848, 1854, 1858-1862, and 1885-1905. 
These records consist daybooks, account books, and ledgers, 
which give wholesale and retail prices commodities dealt in. 
That payment was sometimes difficult indicated entries 
1847-1848, which show that payment for such goods silks, 
umbrellas, and powder was occasionally made plowing, chopping 
wood, exchanging furs and peltries. 

Other account books and similar material give picture 
general-store conditions Minnesota communities for the years 
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1854-1864 and 1875-1912. Records Iowa concern for the 
years 1870-1871 also fall into this classification. unusual in- 
terest are the records general store Fredericksburg, Virginia, 
for the years 1798-1801 and the papers Robert Shaw for 
the period 1804-1862. Shaw owned general stores various New 
York localities, including New York City; his records are useful 
for the prices great variety goods during the years 1811-1824. 

Records other distribution agencies include the account books 
Minneapolis grocery store and meat market for 1886-1896; 
the account books, journal, and ledger South St. Paul whole- 
sale meat company for 1901-1911; the account book St. Paul 
tobacco store for 1912-1914; the ledgers and account book 
St. Paul leather and hardware company for 1861-1863; and the 
invoice St. Paul jewelry store for 1871-1872. Some part 
the drug store business can gleaned from the prescription book 
St. Paul druggist for 1873-1874, and the records covering 
the years 1868-1919 St. Paul wholesale firm dealing drugs 
and similar products. The fur-garment manufacturing industry, 
which was important St. Paul the World War years, 
represented only the account books, 1874-1880, St. Paul 
retail and manufacturing furrier. The heavy representation 
St. Paul the archives the Minnesota Historical Society 
explained the location the building that city. 

The lumbering industry, important for the early history 
Minnesota, represented six collections. The most important 
these, the Walker, Judd, and Veazie Papers, contains the 
business accounts lumber company, 1855-1904, which also 
maintained store for its employees and owned shares steam- 
boat running the St. Croix and Mississippi rivers. The papers 
reveal the prices paid the lumberjacks the company store 
located Marine, Minnesota, the wages which they received, and 
the rates for passengers and cargo the company’s steamboats 
during 1868-1885. These records are very nearly complete and 
will found useful anyone interested the history the 
lumber The papers McKusick Company Still- 
water, Minnesota, while less complete, are the records enter- 
prise that had variable career between 1848 and 1906. first 
the company operated lumber business and general store, but, 
with the disappearance timber from the St. Croix valley, the 
company turned its energies towards running livery stable 
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1876. The account books for 1876-1906 give the number horses 
boarded and hired out, well the amount forage purchased 
for them. The ledgers Cole Hammond Minneapolis for 
1877-1888 show the purchases logs, the bills for lumber, and the 
equipment necessary for lumber manufacturing firm. perhaps 
wider interest are the papers the Northern Pine Manufac- 
turers Association for 1899-1931. These papers consist minutes 
the meetings the association, but they also contain rules for 
the grading lumber. Two out-of-State collections concerning 
lumbering are also found the archives. The business cor- 
respondence the Northwestern Lumber Company Eau Claire, 
Wisconsin, covers the period from 1870 1899, while the papers 
the Daniel Shaw Lumber Company the same city for 1861- 
1911 contain correspondence, contracts for sales, and reports 
timber cruisers. 

Except for the collection already mentioned, the fur trade 
Minnesota represented only one collection. The American 
Fur Company Papers, 1820-1829, contain letters John Jacob 
Astor, Lewis Cass, and Joseph Rolette concerning prices, sales 
furs, and the interference the Columbia Fur Company the 
Minnesota fur trade. descriptive list aliens voyageurs 
employed the American Fur Company and licensed trade 
the Northwest also found these papers. 

different nature are the registers six Minnesota hotels. 
This material covers the years 1855-1859, 1871-1872, 1875-1879, 
and 1880-1886. The registers give the name, home address the 
guest, and the amount his bill. Some the names found 
the registers are those famous persons; for example, Louis 
Kossuth, the Hungarian rebel, visited the Cheever House 
Minneapolis sometime between 1857 and 1859. the historian 
studying the movement population these hotel registers contain 
much valuable information. But hotel registers, especially those 
the early days, contain more information than simply the names 
guests; frequently the guest gave his business, wrote that 
was the market for land, named something that had sell. 
Apparently hotel registers were read avidly the community 
the pioneer days and thus were seized upon advertising 
medium. Politics, too, received its due the registers; amusing 
and caustic comments concerning local national candidates for 
office, together with unflattering estimates their character, are 
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Early Minnesota Stagecoach Hostelry 


THE REGISTER THE CARIMONA HOUSE 
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found, and this respect the register the Carimona House 
Carimona, Minnesota, for 1855-1859, model. 

one might expect agricultural State, records manu- 
facturing concerns are not numerous: there are only three such 
collections the Society’s archives. One these Penn- 
sylvania concern engaged making paper. The papers the 
Red Stone paper-mill are the time records employees for 
1815-1818, and the output record the 1815-1817, The 
earliest Minnesota records industrial nature are those the 
Francis Gilman foundry St. Paul for 1857-1859. The daily 
record orders for machinery and the “Rules Pioneer ma- 
chine works” comprise this collection. The other Minnesota col- 
lection that Seymour, Solum Company Stillwater for 
1874-1883. This company employed convict labor the manu- 
facture farm machinery and business furniture. 1881 was 
one the largest corporations the Northwest; that time 
operated foundry, planing-mill, and machine-shops. The 
papers this company the Historical Society contain such 
corporate records minutes meetings, stock ownership, the 
names officers, dividends declared, and decisions concerning 
financial transactions. 

Material transportation more plentiful than that 
manufacturing. The papers the Fort Benton Transportation 
Company for 1867-1868 and 1879-1883 tell the story line 
steamers running all points Montana, the Dakota Territory, 
and the British Northwest Territory. the bills lading and 
account books one can find material about prices food and cloth- 
ing and about freight rates. The cabin registers list passengers, 
and other material gives the names the workmen and their 
wages. The Jennie Hays steamboat papers for 1882-1884 tell 
the steamboat traffic the St. Croix River between Stillwater 
and Taylor Falls, Minnesota. Bills and receipts give the prices 
food for the passengers and fuel the company. later period, 
1908-1909, covered the Bronson and Folsom Papers. These 
papers contain data eleven trips the steamer Clyde the 
Mississippi and St. Croix rivers between Dubuque, Iowa, and 
Stillwater, Minnesota. The names the crew, their wages, the 
expense accounts, records lumber received board, and the 
daily logs the steamer are all included this set material. 
The papers the Pioneer Rivermen’s Association for 1915-1935 
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are valuable for the biographical sketches which they contain 
persons connected with the river traffic. Finally, there are the papers 
the St. Paul wharf-master for 1869-1871. These papers reveal 
the daily number steamboats and barges which docked St. Paul, 
and the amount tolls collected from such boats. 

Materials dealing with railroads are very scanty. Students fa- 
miliar with the problem storing the enormously bulky records 
railroad companies, together with the good care and preservation 
such records given the railroads themselves, will understand 
why determined effort has been made secure such material. 
this connection attention should called the archives the 
Northern Pacific and the Great Northern railroads St. Paul. 
However, the Minnesota Historical Society does have the minutes 
the board directors and the list stockholders the 
Minneapolis Cedar Valley Railroad Company for 1857-1859. 
addition, the St. Paul Board Trade Papers for 1888-1891 
give the shipments carloads all railroads running into St. Paul. 
interesting commentary early railroad travel 
region found the papers the Minnesota Headquarters 
New York City for 1863-1874. This organization was sort 
travel bureau, information center, and meeting place for Minne- 
sota travelers New York. was maintained the Milwaukee 
St. Paul Railroad Company. The agent the Headquarters 
kept list Minnesotans who registered with him, held their 
mail for them, and acted clearing-house for Minnesotans who 
visited New York. Besides information about Minnesotans travel- 
ing the East, the papers list railroad passenger fares, the amount 
steamboat traffic the northern reaches the Mississippi 
River, and the exports St. Paul for 1866. 

The press represented three collections. compositors’ 
account book for 1862-1865 contains the financial records the 
costs composition the newsroom the St. Paul Pioneer Press 
and lists the names the compositors, together with the daily 
amounts earned each. Another collection consists list 
subscribers the Minneapolis Daily Chronicle for 1866-1867. The 
papers the St. Paul Pioneer Press for 1888-1890 contain the 
correspondence, contracts, and other items relating the con- 
struction building St. Paul. 

Besides the Easton Papers, banking represented the Irvine, 
‘Stone and McCormick Collection. The papers this St. Paul 
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private banking house for 1857-1861 consist mainly deposit 
and draft forms and stubs for drafts issued. The Maurice 
Auerbach Papers, 1887-1918, contain the business and 
papers resulting from Auerbach’s position president the 
Union National Bank and the Merchants National Bank St. 
Paul, and they also give information about Auerbach’s interests 
the St. Paul Gas and Light Company. National banking 
represented the letters Jay Cooke the Christopher Andrews 
Papers, 1854-1922. 

The earliest material concerning insurance companies the 
articles incorporation the Minnesota State Mutual Fire and 
Marine Insurance Company 1858. Other insurance records 
cover the years 1867-1888. unusual type business history 
material has been recently acquired the papers the St. Paul 
Fire Insurance Patrol for 1893-1938. These papers give the reports 
fires St. Paul from 1895 1938. their cause, damage, and 
location, the insurance coverage, and the names the property 
owners. Also found are the daily station records for 1895- 
1926, the pay rolls from 1893 1927, and the treasurer’s records 
for 1910-1921. 

Five collections deal with labor organizations. The oldest the 
charter the Typographical Union Minneapolis and the ad- 
joining village St. Anthony for 1859. The most nearly com- 
plete collection, that the Cigar Makers Union St. Paul, 
covers the years 1879-1933. consists the minutes meetings, 
membership lists, dues collected, loans made members, sickness 
and strike benefits paid out, lists union prices, and the union 
label record. The records the Carpenters Union St. Paul 
contain the treasurer’s records for 1885-1931, but, addition 
dues and benefits members, the papers contain list buildings, 
and their value, erected various Minnesota communities the 
1930’s. Papers the Amalgamated Meat Cutters and Butchers 
Union St. Paul for 1920-1925 contain communications from 
other labor organizations which sometimes appeal for boycotts 
certain firms and merchants. The Minnesota Historical Society 
also has the records the central St. Paul labor organization, 
the Trades and Labor Assembly, for 1882-1889, 1897-1900, and 
1914-1925. Strikes, boycotts, and negotiations with employers are 
mentioned these records, together with miscellaneous facts 
conditions various St. Paul trades. 
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Agriculture represented several items. The papers the 
Strafford Western Emigration Company for 1856-1865 set forth 
the constitution and bylaws, the list members, and the minutes 
the town site company which settled Zumbrota, Minnesota. The 
papers the Irish-American Colonization Company for 1872- 
1909 are more satisfactory since they contain actual contracts with 
settlers. Curiously enough, among the ledgers and daybooks 
this company was found the constitution store. 
Except for this item, Minnesota cooperatives are represented only 
the articles incorporation 1893 the Marine 
Dairy Association and the papers the Litchfield 
Livestock Shipping Association for 1908-1923. However, the So- 
ciety recently acquired the papers Theophilus Haecker, the father 
Minnesota dairying, and among them can found large 
quantity material producers’ cooperatives the dairy in- 
dustry. Another item agricultural and business the 
papers the Cokato (Minnesota) Elevator Company for 1893- 
1919. Besides dividends, current expenses, and insurance, these 
papers contain records shipments and the returns from sales, 
giving prices, inspection charges, and commissions. 

Although the Minnesota Historical Society has considerable 
number business history records, must evident that there 
are numerous gaps filled. effort rectify these omissions 
committee business history records has been formed through 
the the St. Paul Association Commerce. While 
the efforts this committee, which was formed early 1939, have 
not yet uncovered any great number collections, the educa- 
tional work the committee has been promising. The writer 
this article, aided members the committee, has been able 
acquire three items which will eventually deposited 
Minnesota Historical Society. The first item the 
records St. Paul department store for 1892-1897 the second 
consists collection catalogs St. Paul company manu- 
facturing fur coats and other winter clothing; and the third item 
consists the history St. Paul insurance company written 
employee. The writer has conducted series interviews with 
elderly business men order that their recollections earlier 
business era might not left unrecorded. 

Ropney 

The University Minnesota. 
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Meeting the Council 


Monday, April one luncheon meeting the 
Council the Business Historical Society was held the Parker 
House Boston, with President John Higgins the chair. 

Mr. George executive secretary, summarized 
the work the Society for 1939 and 1940 date. Three books 
were members: Business and Capitalism, Professor 
Ayer Son Work, Ralph Hower; and Case- 
book Business Professor Gras and Pro- 
fessor Henrietta Larson. new edition the membership 
booklet was distributed during the past summer, and the 
LETIN was, usual, issued six times during the year. The 
Society, moreover, participated joint session with the American 
Economic Association the annual meeting the Association 
Philadelphia. 

The work the Society spreading interest business 
history beyond its membership was described Mr. Lombard. 
exhibit was held the Kirstein Memorial Library Boston during 
the month February, 1939. article the Society appeared 
the Boston Transcript for June 17, 1939. telling the 
distribution the pamphlet dealing with the preservation 
business records (1,500 copies altogether), Mr. 
that Professor Hower had given synopsis the Office 
Managers Conference the American Management Association 
last fall, and also that Professor Gras had secured additional 
grant from the Social Science Research Council used re- 
printing and distribution. 

President Higgins brought the question the necessity for 
increasing the membership the Society. was voted seek the 
cooperation each member this matter. 

The Council made the following appointments for the year: 
Mr. Lombard was reappointed executive Dr. Arthur 
Cole, librarian; Professor Henrietta Larson, editor the 
BULLETIN; and Messrs. Higgins, Gras, and Lombard, executive 
committee. committee was appointed draw. plans for 
general meeting the Society, held probably the autumn 
this year. 
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Note Marine Insurance Salem 


Our colonial merchants faced the risk great loss shipping 
sea. But against these losses they had for time little recourse 
except insurancé London—where marine was de- 
veloping rapidly—and that insurance was slow arrange and 
uncertain best because the uncertainties communication. 
coloniai trade developed, the colonial merchants, like the Italian 
merchants the fourteenth century and the English not later 
than the sixteenth, began provide their own insurance. know 
that the there was considerable development Phila- 
delphia, and have scattered information other places. But 
adequate study marine insurance our early American trading 

This note written point the richness sources this 
subject, and its possibilities, referring material 
Essex Institute Salem, Massachusetts. This material has been 
cursorily inspected the editor the BULLETIN exploratory 
venture, and that which noted here merely sampling what 
the Institute has this subject. 

The earliest marine insurance examined was dated Bos- 
ton, November 17, 1740. This was printed policy about 800 
words, with blanks filled the effect that “Nathanael Andrew 
Salem New England mariner” was insuring for £200, 
premium per cent, his schooner John Mary, ninety tons, 
and her equipment and cargo, John Babbidge, master, trip 
from “the Island Barbados The whole risk £200 
was underwritten Joshua Cheever Boston, whose receipt for 
the premium was given the back the policy. 

This policy suggests that there may have been some attempt 
specialization marine insurance Boston 1740. Was 
chance because the lack underwriters Salem that 
Captain Andrew insured his schooner that port? small 
manuscript, dated few years later, the collection papers 
Timothy Orne, Salem, looks like informal kind policy, 
though may have sharing risk partnership 


Bulletin the Business Historical Society 


for the venture. made out one Salem merchant another, 
follows: 
Salem 
promise pay Tim® Orne Order Two Hundred 
pounds old Tennor Case the Sloop Endeavour John Lovitt 
Master should lost her passage she now gone on. 
Seas Enemies fire sail from hence Bar- 
bados while there anchor Twenty four hours good 
safty being for Value Derby £200. old 
Tennor. 


Whatever the situation was Salem earlier, the late 
marine risks were regularly insured there. Beginning with May 
1746, the Orne Collection and November 28, 1747, 
Broadsides Collection, policies were found considerable number. 
These printed policies vary slightly, but the following significant 
points were noted: the insurers were generally exempted from 
much force and effect “as the surest Writing Policy assurance 
heretofore made Lombard-Street, the 
elsewhere some policies specified that disputes 
should settled referees “agreeable the Rules and Customs 
losses should paid thirty days. The premium 
rates, filled with pen, varied greatly, ranging the policies 
examined for 1746-48 from per cent 25, more commonly 
being about per cent. 

The most interesting figure these policies the underwriter. 
These insurers were clearly large part merchants. The risks 
they assumed were often was not unusual for one 
merchant underwrite £300 single policy. would in- 
teresting know how far this was mutual underwriting some 
merchants and how far was matter specialization others. 
may well have been that this time some Salem merchants, 
active even retired, might have been using some their funds 
regularly marine insuring. 

There evidence many policies another specialist who 
may have been important figure, that is, the insurance broker. 
policy Timothy Orne was numbered 1056, which suggests 
that was one large number policies handled one office 
one broker. further suggestion the broker the fact 
that the back some policies were receipts for premiums signed 
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individual who was not one the underwriters. 

full-length portrait specialized broker could drawn 
from materials examined for 1779-80. then marine insurance 
Salem, indeed elsewhere, was flourishing. Besides the or- 
dinary risks the sea, there were the risks war and the danger 
seizure privateers. Moreover, the risk per ship was greater, 
the size and value ships had increased. Policies were examined 
for 1779 which were underwritten for £10,000 and £16,950. The 
underwriters were still predominantly men interested ships and 
cargoes, but the broker whom are here especially 
interested. 

The brokerage firm Joseph Ingersoll Co. stands out 
these records. There large bound collection policies which 
were apparently handled this firm. some cases Joseph Inger- 
soll Co. signed for individual merchant underwriters. Very 
many policies were receipted this firm for premiums losses 
paid. receipt book the Ingersoll firm for 1779-80 gives 
further information its work; records amazingly large 
business the sale prize ships and cargoes auction well 
marine insurance. 

Insurance Salem had obviously developed point in- 
dependence London. Perhaps because the consciousness 
independence brought the Treaty 1783 but probably also be- 
cause actual feeling self-sufficiency and maturity, new 
clauses were substituted for old the Salem policies. One policy 
December 26, 1785, contains the following declaration 
dependence: agreed the Insurers, that this Writ- 
ing Policy Assurance shall much Force and effect 
the surest Writing Policy assurance heretofore made any 
the United States, elsewhere.” More significant perhaps 
the reality the change was the further statement that, case 
dispute, referees chosen the two parties should decide “agreeably 
the Rules and Customs Salem.” 
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